
TH1ý MNIONETAFZYi T-INIES
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yc ea rs. l1ie fouuld tlie prices of seuiîc îkngl

puriods of yvears "a series ofsins:frîtt:mn
lnOvccîi, usalyrnnn for a ridu>cr%;tu

flsecolidary noceîcuyigtrta 1 finlcty
da.\s; anid third, the sîniail imivfltaioscîedb

-1el 'raders', , purahionis.
Ani article in tht:indpdu two or thirce \vteeKs

ago, dualing itlî buIsinesý,s Iu the UlîcUt' States,, tht:
ilile of which -: las the: Tlide ofFrpeiyurd?
di.als wiîh soie featu[res of thle presclnt situation

a on or Aeca ighosltHw lighît of NIr,
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er S 189)2 to0 1810, al er Iiod( o f 1cl1intIe.
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It is nloticeable that these ;eIod re of a dutlLionl
Of fromn four to seven years each. 'ltic terni utf advauce

clî osing with 1902 Was orle of six years, a1nd tbc relat-
lionl fromi ece'Sive, acîîvity in speclto a ra

prices ~ ~ I) t ei ihb he wvriter of tht: article, tht:
editor of the: Wall Stree(t Journal, Mir. Thos. F. WVood-
lock,ths

'flic cOunitr, hias enjoyvd a periud of cxtraorditnary
growth lu wealth, thanks to abuindant harvests afi

enormos prodctionand sale of ail1 kinda ofgod
herc and abroad. Tul tht: eariy ineties tht: W\estern
fariners wecre stagoering under a Ioai of mlortî,gge
debî. By the: close of the c fltuy .the were lenders ut
mloney lu/il Street, and by 19wf they were ilnvestors
anil speculators. The couintry, as a whole, thlanks 1i0
its enormnous exports of comnmodîties, hiad greatly
reduced its iudebbeduess to fureigu capital, and like file
farier hait goîten o t of deit iu 1900, but il quicklspecuilabed itself int debt again iu 1901. What wtIl
enormous business lu mecrchanudIse andl commoditics,
and a feve-r ut promnotion anil stock-gamibliug of totaIly

tnupri(,ecnteil intensityv, it is not surprising tlîat tht:,
supisof loanable or "floaîiing" capital finally bccamtle

abisorbed andl"ie, with the: result that a general
liquidation becamie abs)oliutely\ ncessary lui the stock
miarket. A hiaIt ilu eea business, wals bounfd to

iu]w ihe direct Causes of the latter wvere the: rise
,l the ncsresof life-food, fuiel and clotI1ing.-and

tliv ili~cuent demand of labor for inicre.ised coxpnpe-
saIt ion. Ihese deands coul 0111v bc met as long as

thelicball waS kept rolling; the mlomniit il stopped thley
lI iot be gzranted.

llapily thre re ecelentreaonsfor beiieviug(
that wenecd no apprcheild a very seriuus or prolong-ed

dcprCssPnIi rII e Thei imin trouble is that we hiave
overdoniieý% vry thing,, a little-miiost of t1 aI romoitioni and

I.ecu -Tin. \\e have, hiad a woniderful run of good
Iuck a ~uncrfl pri ofgroth in general wealth,

aud liîavc , iii the curreut slang phrase, -1r11n it inito the

'lh-: mlost disquieting tigMr. Woodlock finds in
the1, t1lowk i labor querstion, amId u hcs a clear

disadvaniag 10 lbor in the inlevitable contraiction of
manuactues. Ituma istorylie conicludes, "lhas

bucu Il LIlill(d up1 Ili aý cycle(, of si-, words, thuls:
\Var,
P overty' ,

I Peace,

Pride,
Wa r,

alid, as the: Greek povr lias il , War Ps father of aIl
thiuigs.' Finance and commerce are, aitr aIl, a kiud
of war, and the historic cycle hoids good for themn, too.",

Bl<ITISII A\D SOUTH AFRICAN TRADE1.

A 'od business mail, Mir. Hlenry Birchentouigh,
wahs ppitdb Ie B.ritish G overnienvt to report

Illetht posý,ition1 anld prospeccts of Britishi trade iii
S1ouIIt Africa,. In speaking of flie considerable trade
dloue there by Americans and Germnans, this gentleman
ciescribcs flie sinis;ter policy adopted by British steam..
shli nes, whýlichi by carrying foreign'gooida at lower
rates thian îhey have been chargiug for British goods,
have gziven an impetuis to foreigu trade in a British
colony* , tu thec conisequenrt iujury of their own country..
nien. Amevrican goods for a period of mine months
weru, uwing fi> a freiglit war etenthe( South African

Conereceand the Prince and louistoni hiles, carried
from Ne York bo Soth Africa at au aIl-round rate
of ios. per ton, compared with British rates varying
fromi 255S. tb 425. 6d- "After carieful enquiry," Mr.

I3irheuogh oserves, "I arn couivinced that no(- single
vicuslic as donel( ,;o mnulli to promiote file growth,

of Anierican trade during the past twelve miouths as
Ihs ow fre-iglit charges b)etwveen Amierican and Souith

Africani ports. It is mit pleasant to reflect that they are
tht: result oif tht: action of British and Tnt of foreign

Tht: Londgoni ECOnOmIist uf 2îSt November, in the
couirse of an article headied, Decryiug the Mother

Couîv cils Mfr. Seddon, of New Zealand, "thait
ý\eird politician," over the coals for reckless and absurd
asserti-n)s about the decadence of Great Britain that
arc cakculated to injure the Mothierlaud in the eyes of
foreign nations, Again, ini his report on South Africa,
Mr. Birchenouigl, the Gofverumienit Special Commis-
sioner, observes: "Miicli of the depreciatorY criticisin
which bias been directed by recent writers against the
COnduet and inethodsq of British trade is to be depre-
catcd, for the reason. that it is toc, often . indiscrinui-


